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Bitcoin is oQfaQf T tf\&/yiost popular transaction methods these day. But how legit is this digital currency? Today, we discuss top countries 
where Bitcoin is illegal, following the article about Bitcoin-friendly countries (https://atozforex.com/news/top-countries-where-bitcoin-is- 
legal/). 
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The digital Wf^ncy Bitcoin has emerged back in 2009. Back then, Satoshi Nakamoto has invented this cryptocurrency. It was the only 
virtual currency available in the market. Currently, the currency is the leader among the top 10 cryptocurrencies in 2017. 
(https://atozforex.com/news/top-10-cryptocurrency-2017/) The overall count of cryptocurrencies goes up to 500. 
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Bitcoin is an independent cryptocurrency that is not linked to any government. Moreover, the digital currency is not regulated or issued 
by any of the central banks globally. Bitcoin miners are the ones responsible for the creation of Bitcoins. 


With a growing popularity of this asset, many have concerns about the legal status of Bitcoin. Hence, I decided to make a thorough 
research on this topic. Now, I am ready to present you the top countries where Bitcoin is illegal. 

Top countries where Bitcoin is illegal 

Where most of the countries are favoring Bitcoin transaction for the convenience and flexibility, other nations adopt a negative stance 
in relation to this digital currency. Let' look into some examples. 

Bitcoin in Iceland 

Iceland authorities have been diligently protecting the outflow of Icelandic currency from the country. The nation has been practicing 
strict capital controls as a part of its monetary policy strategy following the global financial crisis. Therefore, any transactions in Bitcoin 
are also banned as a part of the country's Foreign Exchange Act. (https://www.cb.is/library/Skraarsafn---EN/Capital- 
surveillance/Foreign%20Exchange%20Act%20-%20Copy%20(1 )%20-%20Copy%20(1 ).pdf) 

Bitcoin in Vietnam is not a legit payment method 

Vietnam has a firm negative stance in regards to Bitcoin from the very beginning of the currency's operations. The authorities believe 
that this cryptocurrency is not a legitimate payment method. 

Specifically, Bitcoin is illegal in Vietnam for both citizens and financial institutions. Vietnamese officials classify Bitcoin transactions as a 
part of money laundering illicit activities. 

Bitcoin in Bolivia - prohibited 

The central Bank of Bolivia (https://www.bcb.gob.bo/) has prohibited the use of Bitcoin and other cryptocurrencies across the country. 

Altcoin and Bitcoin in Kyrgyzstan 

In this country, Bitcoin and Altcoin are both considered to be an illegal form of a payment. 

Bitcoin in Ecuador 

Ecuador government has banned Bitcoin and other digital currencies across the country. Additionally, the nation has created its 
own Ecuador's Sistema de Dinero Electronico (http://www.scpm.gob.ec/wp-content/uploads/2014/01/2.6-Fausto-Valencia-BCE-Sistema- 
de-dinero-electr%C3%B3nico.pdf) (electronic money system). 

Legal status of Bitcoin in Russia still uncertain 

The legal status of Bitcoin in Russia is uncertain. However, the Ministry of Finance is seeking to pass the law to ban the digital currency 
in the near future. 

China banned Bitcoin for payment processing institutions 

Chinese banks and other payment processing institutions are not allowed to use Bitcoin in their operations. However, individuals can 
use Bitcoins for transactions between themselves. 

Bitcoin in Taiwan 

Taiwanese Supervisory Commission (http://www.fsc.gov.tw/en/index.jsp) has banned Bitcoin ATM installations. The authorities believe 
that Bitcoin is not a currency and thus should not be accepted by individuals or banking institutions. 
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Do you know any other countries that would fit in our list of Top countries where Bitcoin is illegal? Think we missed 
something? Let us know in the comments section below. 
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